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SCOTT PAPER LIMITED 


Financial Highlights 


Percent 
POR THE YEAR 1971 1970 Change 
ICIS, CESS th eas ean Ue eel PRP Rn $42,910,244 $39,761,768 7.9 
_ NESE SGN ERE OR Ae ae aa 1,779,898 1,425,751 24.8 
LEC OSIE 1S a get here beans Op Gao Renn ene Ag peg ea 878,993 448,270 OGe 
MEM MICINETOFECAXCS c.. erg hae mgs ese oe AS Os 3,048,925 3,183,403 (4.2) 
POLO Peet Lin eee tA hte Gun aa ayaa tn Sc 8.81 3.98 
GAOL Seated es en tk de A as te R bn AS Gee. 1,463,000 1,600,000 (8.6) 
MAG ORMer iver taXSa. a7 cases... serasGecas ane u fe ne 13585,920 1,583,403 022. 
Bap OTES VAT Ce a teh re Sho ei oes Ghia cs Ya 1.98 1.98 
We ASECNICO MPR Oe fee R WAS is, Me) Mires uae wale are® 720,000 720,000 
PUR CTESLIATC. et Neen Oona hae NAL 4 ae SAA ee 90 90 
Pacome reinvested im the business ............... 5: 865,925 863,403 0.3 
ecm io walfO0! Operations... .4ce-- oes ered: 3,918 323 3,799,154 Bal 
RC IAS INA LOSE me ied bee's PE Giants Graaiiin ewuni del Goe 4.90 4.75 
PPAR DOMCILUILES acs iN atle ceva k eves. hw ath APs 3,376,044 6701372. 
Da dese Wares: ANC DETICLItS so iss os see ape 11,534,509 10,581,205 
AT YEAR END 
Ratio current assets to current liabilities ......... 1.9 (eI 
1 COUANG! COSTS ie CE) eee ecg re esa 2 $12,000,000 $ 6,100,000 
Bwatceiders interest per Suaret. 4) 2. 204. oe eet $ 25.92; $ 24.83 
Number of shares outstanding at yearend........ 800,000 800,000 
PNUMDeGOL SNATENOIGETS 2 situ eork igs ee eee as Res Pats 1,402 
NGIMDemOReMPlOVEES. f6.4 oat sald woh waaitlenen we 1,199 1,180 


Investment assets per employee .....5.-.....- $ 28,600 $ 22,800 


To Shareholders and Employees: 


1971 net sales increased 7.9% to $42,910,244—a new 
record high in sales volume for your company. 

Net earnings, however, were up only slightly from 
1970, amounting to $1.98 per common share, due 
principally to (a) continuing cost increases in excess of 
productivity and volume gains, (b) lower profitability 
of export sales as the Canadian dollar rose to virtual 
parity with the United States dollar, (c) substantial 
investment spending on new products charged to 
earnings as incurred, (d) higher interest costs resulting 
from the Series A Debenture issue at mid-year, and 

(e) greater depreciation expense due to the significant 
capital investment programs which were completed 
and placed into service late in 1970 and during 1971. 


1971 was marked by several noteworthy events in your 
company’s affairs. BabyScott disposable diapers were 
introduced in the Ontario and Alberta markets. 

This new product line has met with a good response 
from consumers and the retail trade alike. 


A high speed paper machine and related equipment 
went into full production at the Crabtree, Quebec 
plant during the year. This new machine is the 
company’s fourth at the Eastern Manufacturing 
Division and is capable of producing a wide range 

of base papers for our established and newer product 
lines. The new facilities were officially dedicated by the 
Honourable Robert Quenneville, representing the 
Government of Quebec, and Bishop René Audet, 
representing the Diocese of Joliette, on October 22nd 
in the presence of many of the company’s Quebec 
customers, special guests and members of the 

Board of Directors. 


There were two changes in the Board of Directors 
during the year. Mr. A. D. Lauder resigned on May 15, 
1971 after 26 years of service to the company. On 
October 21, 1971, Mr. Harrison F. Dunning also 
resigned from the Board. Mr. Dunning, who retired 
from his position as Chairman of the Board of Scott 
Paper Company, Philadelphia, Pennsylvania, had been 
a Director of your company since 1957. 


We wish to record our deep appreciation to Mr. Lauder 
and Mr. Dunning for their many outstanding 
contributions to the growth and development 

of the company. 


We welcome most warmly Mr. P. J. Peters, Vice 
President (Finance) of Scott Paper Limited and 

Mr. P. C. Baldwin, Vice Chairman, Scott Paper 
Company who were appointed to fill the vacancies 
created by these retirements. 

An expansion to the Western distribution center was 
opened late in 1971. This facility serves Western 
Canadian and export customers and has replaced a 
number of leased outside locations, enabling the 


company to offer improved customer service, as well as 
achieving distribution and storage cost savings on 
finished goods. Significant improvements to Eastern 
Canadian customer service and distribution efficiencies 
have been brought about as a result of the expansion 

to the Crabtree distribution center, which was 
completed during 1970. 


The company, through its underwriters, successfully 
sold $12 million of Series A 834% Debentures in June. 


Financial 

Pre-tax earnings in 1971 amounted to $3,048,925— 
down 4.2% from 1970. After-tax earnings amounted to 
$1,585,925, or $1.98 per share, compared to $1,583,403, 
also $1.98 per share, earned in 1970. 

The reduction in corporate income tax rates resulted in 
a lowering of the company’s effective tax rate to 48% 
in 1971, compared to 50.3% in 1970. The tax reduction 
was the equivalent of 8c per common share in 1971. 


Dividends were paid in 1970 at the rate of 90c per 
common share, marking the 41st consecutive year in 
which the company has paid dividends to 
shareholders. 


Capital expenditures in 1971 amounted to $3,376,044, 
largely represented by the completion of the 
expansion at the Eastern Manufacturing Division, 
Crabtree, Quebec and the new distribution facilities at 
the Western Manufacturing Division, New 
Westminster, British Columbia. 

Net proceeds from the Series A Debenture issue, 
amounting to $11,481,926, were used to repay long 
term bank loans, to reduce short term borrowing 

and to increase working capital. 


At year end, working capital stood at $6,295,017, 
compared to $1,090,812 at year end 1970. 

Capital expenditures planned for 1972 are expected to 
amount to approximately $4,000,000. 


Marketing and Sales 


Towards the end of the first half of 1971, the growth in 
consumer purchase rates returned to more normal 
levels for convenience and sanitary products. 


As a result, there were better opportunities to achieve 
increases for our established and new packaged 
product lines in both consumer and industrial divisions , 
—all of which was reflected in the company’s sales 
volume in the latter part of the third quarter and in 

the fourth quarter. Case sales of the company’s 
packaged products (particularly in the last five months 
of 1971) rose substantially over the comparable 

period of 1970. 


Research shows Scott quality to be the most important 


consideration in the buying decision, but package design is an 


increasingly important factor. As a result, a complete 
redesign of Scott consumer and industrial packaging was 


completed in 1971. Such continuing market research is vital to 


a consumer products company today. 
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Important changes were made in our method of 
distributing industrial packaged products in Eastern 
Canada during the year. These new arrangements will, 
in time, lead to increased profitability in the important 
industrial packaged products division. 


Export sales (primarily parent rolls) increased 
substantially over 1970 in tonnages. However, profit- 
ability of these sales has been adversely affected by 
the increase in the value of the Canadian dollar 
related to the U.S. dollar since the fixed exchange 
rate was abandoned. 


Westminster Paper Company continued its 
development work on disposable products for the 
hospital and medical market. New production 
machinery was installed at the Surrey, British 
Columbia plant of this wholly-owned subsidiary. The 
new equipment is designed to increase production and 
further the company’s program of experimentation 
and development in the paper-plastic combination 
disposable field. 


Manufacturing 


In spite of lower volume growth rates in the early part 
of the year, the start-up of a new paper machine in the 
Eastern Manufacturing Division, and the introduction 
of facilities required for new products, the Manu- 
facturing Division made substantial gains in efficiency 
and in combatting cost increases. 


The New Westminster plant operated at virtual 
capacity through the year, largely because of a sound 
sales performance in domestic markets and strong 
growth in export volume. The Crabtree, Quebec plant, 
with its greatly increased production capacity, was 
shut down on a partial basis for brief periods during 
the year. At a time when many companies in the forest 
products industry were forced into curtailed 
operations and extensive lay-offs, this company was 
fortunate to be able to maintain its operations at near 
capacity levels, keeping shutdowns and lay-offs to 

a minimum. 


As we proceed into 1972, all paper machines in both 


the Western and Eastern Manufacturing Divisions are 
operating on seven-day schedules with the exception 
of #1 Machine at Crabtree. This unit, which has been 
producing fine papers and towelling for several years, 
was shut down at the end of 1971 due to reduced 
demand in Canadian and U.S. fine paper markets. 

It should be noted, however, that the machine 

has been almost entirely depreciated. 


Substantial sums were approved in 1971 for investment 
in various projects aimed at the reduction of fibre loss 
and other matter contained in air and water emissions. 
Investment in these areas will continue as part of 

the company’s obligation to meet federal, provincial, 
and community environmental standards. 


Scott People 


Working relationships in both manufacturing locations 
and in our administrative and sales divisions were at 
a new high level of efficiency and cooperation. Our 
policy of placing greater emphasis on training and 
communications programs and increasing 
responsibilities throughout the company is proving to 
be very beneficial to both management and Scott 
employees generally. On behalf of the Board of 
Directors and management, I extend warm 
appreciation for the loyalty and effective efforts 

of all Scott people. 


1971 marked the 10th year of your company’s 
Employee Share Purchase Plan. Since its inception in 
1962, several hundred of our hourly and salaried people 
have purchased 21,435 shares of the company’s 
common stock through payroll deductions. The 
company supplements the Plan each year by con- 
tributing an amount equal to 25% of employee 
deposits. All shares are purchased on the stock 
exchanges by a trustee and are distributed annually to 
the members. The Employee Stock Purchase Plan is 
again offered in 1972 when additional employees 

will take advantage of the opportunity to 

become shareholders in the company along with 
others who will be increasing their participation in 
stock ownership. 


Contemporary graphics for Scott’s wide range of industrial 
products follow recently achieved national distribution. 
Package changes also provided improved dispensing, 
handling, and storage. 

The year saw the completion of the major expansion 
program at Scott’s Eastern Manufacturing Division, at left. 


Dedication of the new facilities took place October 22nd, 
with Arthur F. Armstrong, President, welcoming the 

Hon. Robert Quenneville, M.D., Minister of Eastern Quebec 
Development, among other distinguished guests. 

At right, Bernard A. Goulet speaks to Scott machine tender 


Julien Desrosiers. 


Ltd 


aii 
ieietine 

ae Ly i aealoue 
ane | eenan ae 


Outlook 


While the unemployment rate remains at a high level 
and the threat of further strong inflationary pressures 
is present, we are optimistic about the outlook for the 
current year based on increases in consumer confidence 
and in retail sales in late 1971 and early 1972. 


Your company will continue to concentrate its efforts 
on new products, product innovations, improved 
manufacturing efficiencies and lower distribution 
costs. Substantial capital and marketing investments 
will be made in 1972 to further this plan. The 
strengthening and broadening of the company’s 
product line and continuing improvements in 
manufacturing and distribution facilities are essential 
to a profitable and balanced growth in the future. 


Scott Paper Limited’s affiliation with Scott Paper 
Company of the United States and that company’s 
other affiliates in the United Kingdom, Europe, South 
America and the Pacific areas is a source of great 
strength in furthering our efforts to develop new 
products, improve technology and processes and in the 
area of marketing and distribution. We maintain 
constant liaison with Scott of the United States and 
with the other Scott affiliates through regular meetings 
of our divisional personnel with their counterparts 

in other Scott companies abroad. 


You will note that your company will complete its 
fiftieth year of operation in April of 1972. Founded as 
Westminster Paper Mills, it became a public company 
in 1927, and Scott Paper Company acquired its initial 
interest in 1954. The fifty years of the company’s 
operation have been characterized by many 
achievements. Surely the most noteworthy of all is 
the enthusiasm and pursuit of excellence demonstrated 
by company personnel. We express sincere 
appreciation to our customers, suppliers, bankers 

and underwriters for their valuable and consistent 
support in meeting the many challenges of 1971. 

As we see it now, 1972 provides the opportunity for 
another year of sound sales growth, accompanied by 
improved after-tax earnings and a more satisfactory 
return on capital employed. 


For the Board of Directors, 


Atty 
A. F. Armstrong, 
March 24, 1972. President. 


The accent in today’s consumer market is increasingly 
on colour and design. A Scott innovation in 1971 was 
the “Lady Rose” appliqué on Lady Scott facial tissue 
and bathroom tissue products, here being imprinted on 
a press of special design in the Western 
Manufacturing Division. 


At left, significant economies in operation are being 
realized with the completion of a major addition to 
warehouse and distribution facilities. 


Facing page, guests at the Crabtree dedication ceremony, 
who were conducted on a plant tour, wore disposable 
gowns produced by Scott’s subsidiary, Westminster Paper 
Company Limited. 
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Consolidated Statements of Income and Retained Income 


Income: 

Sales, less allowances and after deducting 
Federal sales tax of $4,314,487 (1970—$3,928,894) . 

Expenses: 
Cost of products soldia.c:semene ee ie wea ee ae 
Selling and: distribution expenses ere eee 
Administrative and-generaliexpenses se eae 
Debenture interest and amortization of issue costs 
Banks interest. ees. pele eee ee ee 


Income beforeincome taxes i ya eee 
Income taxes (Note 4}: 

CUTTOT tsb eee ae ee es i 

Deferted © 2.5hc ace ko ee 


Income for thesyear 2) as ee ee ee 
Income-per.shates en... see 

Retained income: 
Retainedincome-atibecinning of year ac. eee 
Inconiesfor thesyea tian) yc 


Dividends—0c pershatere, yn. eee 
Retaineduncome at endior yeal ee eee 


Note: 
Expenses include depreciation (Note 3) of $1,779,898 
(1970—$1,425,751) and directors’ fees and 
remuneration of officers who are also directors 
of $245,849 (1970—$214,280). 


Year ended December 31 


1971 


$42,910,244 


28 500,778 
8,901,962 
1,579,586 

537,500 
341,493 


39,861,319 
3,048,925 


923,000 
540,000 


1,463,000 
§ 1,585,925 
$1.98 


$13,266,983 
1,585,925 


14,852,908 


720,000 


$14,132,908 


1970 


$39,761,768 


26,450,238 
8,006,040 
1,673,817 

448,270 
36,578,365 
oleeaes 


810,000 

790,000 

1,600,000 

$ 1,583,403 
$1.98 


$12,403,580 
1,583,403 
13,986,983 
720,000 
$13,266,983 


ScOlT? PAPER LIMITED 


Consolidated Statement of Financial Position 


December si 
1971 1970 
CURRENT ASSETS: 
Gasitand short term deposits ). 4.145 4ca. 2 ee eek ee oil 197750 $ 21,700 
Trade and other accounts receivable ............... 3,088,208 3,135,340 
PMeome taxes.reCoverablerw. 0s de fev ciclo s Poe es — 215,663 
Pm meOMeSm NOteN Ise Lesa diet pad ereiae haste hem ce 8,570,565 7,666,505 
Repaid sex PENSESuaesnyubtece dnp teste. 4 aie ase wee ae 2.08 ,087 73,740 
12,989,610 11,112,948 
CURRENT LIABILITIES: ses 
Bank indebtedness—secured (Note 2) .............. 1,580,224 5, 826,801 
ACCOUNtS payableand accrued liabilities ....../..... 4,908,782 A195 385 
me OniestaxeswavaDlesne gee ve. owen) ce Anklet: 205,587 — 
6,694,593 10,022,136 
WORKING Capital eee ce, oe cern eka 6295;017 ai 090,812 
Add— ep) 
NON-CURRENT ASSETS: 
BEwedt aSsetsuINOCC1S eras Vm weanhs Si van ee ee ae cee: 27,206,221 05,010,075 
Unamortized debenture discount and 
USSUEEEXDEISCC: Sten yell. Bey a hy egies tena 505,574 — 
INiuscellaneous assets sn wet hae hee aes 246,096 246,096 
27,957,891 25,856,171 
Deduct— Sa i 
NON-CURRENT LIABILITIES: 
834 % sinking fund debentures, 
Serles At Note Gea skate 5 Gat ear ge 12,000,000 — 
anal Oany eat ete seek ane tnt ee ne) cena = 6,100,000 
Deferred income taxes (Note 4)............7.... 1,520,000 980,000 
13,520,000 ~ 7,080,000 
INberasse tomar a: ain ie Oceania. etnies $20,732,908 $19,866,983 
SHAREHOLDERS’ INTEREST: 
SiBTerCOpiCal Ole Oo antenG Eee Gea ee een OnE sar $ 6,600,000 $ 6,600,000 
Retained siicOme ar evita 3 st ualsen staat e hr 14,132,908 13,266,983 
$20,732,908 $19,866,983 


APPROVED ON BEHALF OF THE BOARD: 
Arthur F. Armstrong, Director. 
H. Clark Bentall, Director. 
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SCOTT PAPER LIN Hsia) 


Notes to Consolidated Financial Statements 
As at December 31 1971 


NOTE 1—INVENTORIES: 


Finished products and, work in processm. == eer 
Raw materials and supplieseas me eee 


December 31 
1971 1970 
Peis: $ 5,191,546 $ 4,519,253 
7 en a 3,379,019 3,147 252 
$ 8,570,565 $ 7,666,505 


Inventories of finished products and work in process are valued at the lower of cost and market 
value determined on the basis of net realizable value. Raw materials and supplies are valued at cost 


which is not in excess of replacement cost. 


NOTE 2—BANK INDEBTEDNESS: 


The bank indebtedness is secured by a pledge of the company’s accounts receivable and inventories. 


NOTE 3—FIXED ASSETS: 


Land, at: Costasdiy ie ue eek ee ene eee 
Buildings, machinery and equipment, at cost ...... 
Less? Accumilated:depreciatlonie.ceseee eee 
Net book valuerordepreciablemssetse ee 


December 31 
1971 1970 
ee $ 430,718 $ 426,154 
Ae 44,753,455 41,381,975 
evr 17-9779 52) 16,198,054 
enters 26,775,503 25, 186-92) 
$27 206,221 $25,610,075 


The company provides depreciation substantially on a straight-line basis at rates estimated to 
amortize the cost of the fixed assets over their useful lives. 


NOTE 4—DEFERRED INCOME TAXES: 

On January 1, 1968 the company adopted the 
tax allocation method of accounting for income 
taxes for all periods subsequent to that date. 

Prior to January 1, 1968 the company 
followed the policy of charging against earnings 
only income taxes actually payable after 
claiming maximum capital cost allowances 
available for income tax purposes on the fixed 
assets. Because capital cost allowances in 
previous financial years exceeded depreciation 
provided in the financial statements for those 
years, there are accumulated reductions in 
income taxes otherwise payable of approximately 
$3,902,000 which have not been recorded as 
deferred income taxes. 


NOTE 5—SHARE CAPITAL: 
The authorized share capital of Scott Paper 
Limited consists of 2,000,000 common shares 


without par value of which 800,000 are issued 
and outstanding. 

Of the 1,200,000 unissued shares, 50,000 are 
reserved for options under the “Key Employees’ 
Stock Option Plan.” As at December 31, 1971 
options to purchase 9,250 shares are outstanding 
(but not yet exercised) at prices of $30.62 and 
$36.75 per share, valid for varying dates to 1974. 


NOTE 6—8%4% SINKING FUND 
DEBENTURES, SERIES A: 


On July 2, 1971 the company issued 
$12,000,000 834% sinking fund debentures, 
Series A, maturing on July 2, 1991. By the terms 
of the mandatory sinking fund provisions the 
company is required to retire $360,000 of the 
debentures per annum commencing on July 2, 
1974. The debenture trust agreement contains 
a distribution test formula which would limit the 
availability of retained earnings as to the 
payment of dividends if such test were not met. 


Seelr PAPER LIMITED 


Consolidated Statement of Source and Application of Working Capital 


Source: 


Operations— 


PMC OMEM OCC Veale: «0h. 4a absence. skin aoe 


Add— 
Charges which did not involve an 
outlay of working capital: 


Depreciation Note oles |. ee 
Deferredincome taxes (Note 4) 22.5... 
Amortization of debenture issue costs . . 


Issue of 834% sinking fund debentures, 
SeLicseAniMet|——INOtC.6 4 au. Foe etn ae ems ee 
iineretce Inel@nerteria bank |Oalys © 4.48 5. s) oe ene 


Decrease in miscellaneous assets ..:......-<+5.042> 


Application: 
INceadditions to fixec assets: |INOte S|) saan (aaa ee 
Retirements.o: long-term bank loan 7yy.. 2.6... .2-. as 
MBA AICI See eet CNA a et Ns NS. te ae cede. 3 al 


Increase (decrease) in working capital during the year ... 
Working capitalat beginning of the year G2 ..7. 54. . >. .-% 


Wionkmneicapitalat endior,the-yeatour «ca.407 04. 


Eady Openly 


December 31 

1971 1970 
Aer, $ 1,585,925 $ 1,583,403 
1,779,898 1,425,751 
540,000 790,000 

12,500 = 
3,918,323 3,799,154 

11,481,926 = 
as 2,800,000 
aa 4,150 
15,400,249 6,603,304 
3,376,044 6,701,372 

6,100,000 se 
720,000 720,000 
10,196,044 7,421,372 
5,204,205 (818,068) 
1,090,812 1,908,880 
$ 1,090,812 


Auditors’ Report 


To the Shareholders, Scott Paper Limited: 


We have examined the consolidated statement of 
financial position of Scott Paper Limited and its 
subsidiary company as‘at December 31, 1971 and the 
consolidated statements of income and retained 
income and source and application of working capital 
for the year then ended. Our examination included a 
general review of the accounting procedures and such 
tests of accounting records and other supporting 
evidence as we considered necessary in the 
circumstances. 


1075 West Georgia Street, 
Vancouver 5, B.C. 
February 4, 1972 


In our opinion these financial statements present 
fairly the consolidated financial position of the 
companies as at December 31, 1971 and the results of 
their operations and the source and application of their 
working capital for the year then ended, in accordance 
with generally accepted accounting principles 
applied on a basis consistent with that of the 
preceding year. 

Price Waterhouse & Co. 
Chartered Accountants. 


16 | 


2 


TEN YEAR REVIEW 


Sales and Earnings 


INGtisalesmeeie cron 
DEPLECIAHON va. hermes 
HO SMEG OPVOMSIS. caccnsaconc 
Income before taxes... >. «: 
Iba Gonoale: (ONES Gs oascooaene 


Income after taxes* ........ 


Per Share 


Ineomie Detorestaxcsan eer 
Incomernaitertaxes =. 4 
Gash lowes ane eee 
DividendsapalGaeey tare 


Shareholders’ Interest ...... 


Number of shares 


outstanding (thousands) . 


Capital Expenditures 


Financial Position 


Working (capital ae een 


Fixed assets at net 


bookevalites rete ee 


i 


1971 1970 1969 1968 1967 1966 1965 1964 1963 1962 
(thousands of dollars except Per Share) 
$42,910 39,762 35,789 34,133 29,894 27,303 25,012 23,807 23,545~ 22,286 
1,780 1,426 1012 1223 1,079 1,063 968 82.7 Le 696 
879 448 334 Dilek 2.43 325 2.53 pai 46 IP) 
3,049 3183 3,268 3,020 2,256 1,458 1,005 1,001 1,968 2,383 
1,463 1,600 "ty700. 1585 1 297 890 500 410 988 1,209 
1,586 1,583 1,568 1,435 959 568 505 591 980 1,174 
$3.81 ay ohe 4.09 ST 2,.82 1.82 1.26 or) 2..46 2.98 
1.98 1.98 1.96 p79 9) fl .63 14 122 1.47 
4.90 4.75 0.09 o>, Salil 3.30 2..50 2.85 205 3.50 
.90 90 90 .80 .80 .80 .80 .80 .80 .80 
Usps 24.83 RIES) 2.2.69 PAN YAG) 20.74 19.85 19.41 18.39 17.39 


800 800 800 800 800 800 800 800 800 800 


$3376 6701 4797 2,188 14809 1.417" 1e9l) 3/193) 52,007 
$12,990 11,113 10,493 9,067 8459 8661 8295 7,680 6394 5,791 
6,695 10,022 8585 7,354 6311 6,124 5,975 4,790 2,790 2,724 
6,295 1,091 1,909 1,714 2148 2537 2390 9,890, 3.604 ladon 
27,206 25,610 20,334 16,849 15885 15,483 15,130 14,207 11,910 10,660 
12,000 6,100 3,300 700’ 1,000 1,700 2,000 +2000 1,000) eee 


*For purposes of comparison, income taxes and income after taxes for the years 1967 and prior have been restated 
to reflect the income tax allocation method of accounting used subsequent thereto. This restatement has not 
been reflected in the financial statements — see Note 4 attached to financial statements. 
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Officers and Executive Management 


CHARLES BENTALL 
Honorary Chairman 


ARTHUR F. ARMSTRONG 
President and Chief Executive Officer 


GEORGE L. O’LEARY 
Executive Vice-President and Chief Operations Officer 


JOHN W. BOOTH 
General Manager, Western Manufacturing Division 


Paves CO BOYLE 
Director of Sales, Industrial Packaged Products 


W. MICHAEL FERRIE 
Director of Corporate Personnel 


G. VERNON FORSTER 
Director of Corporate Planning 


JOEIN J. HERB 


Assistant Secretary and Vice-President, 
Westminster Paper Company Limited 


DOUGLAS HOLME 
Vice-President (Manufacturing) 


NORMAN A. KELLY 

President, Westminster Paper Company Limited 
WILLIAM M. MATTICE 

Director of Quality Control 


Peer. PETERS 
Vice-President (Finance) and Secretary 


———— 
JOHN PHILIP 


General Manager, Eastern Manufacturing Division 


H. PETER SANAGAN 


Assistant Vice-President 
(Director of Sales, Consumer Products) 


ROBERT T. STEWART 
Vice-President (Marketing) 


HORACE F. WINCHELL 


Vice-President 
(Engineering and Manufacturing Development) 


Transfer Agent and Registrar 


THE CANADA TRUST COMPANY 
Vancouver, Montreal and Toronto 


Stock Listings 


Vancouver, Toronto and Montreal Stock Exchanges 


Annual Meeting 


The Company’s Annual Meeting of Shareholders 
will be held at 11:30 a.m. on April 25, 1972 at 
The Vancouver Hotel, Vancouver, B.C. 


The paper used for this report was manufactured by 
S. D. Warren Division of Scott Paper Company. 


Board of Directors 


ARTHUR F. ARMSTRONG* 
New Westminster, B.C. 


PAUL C. BALDWIN 


Director and Vice Chairman, 
Scott Paper Company, Philadelphia, Pa. 


EL CLARK BENTALE 


President, Dominion Construction Company Ltd., 
Vancouver, B.C. 


GILBERT C. CLARKE 


Deputy Chairman of the Board, 
Standard Brands Limited, Montreal, P.Q. 


GEORGES ODEARYs 
New Westminster, B.C. 


G. WILLING PEPPER 


Director and President, Scott Paper Company, 
Philadelphia, Pa. 


PETER CPE TERS 
New Westminster, B.C. 


RENAULIEST-CVAURENT. O'C LL Db: 


Partner, St-Laurent, Monast, Desmeules & Walters, 
Barristers & Solicitors, Quebec, P.Q. 


HORACE F. WINCHELL* 
New Westminster, B.C. 


*Company Officers 
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Original converting operation: July, 1923. 
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